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Item 9. Regulation FD Disclosure

On September 10, 2003, Henry L. Meyer III, Chairman and Chief Executive Officer, and Jeffrey B. Weeden, Chief Financial Officer,
presented at the Lehman Brothers Financial Services Conference. The presentation addressed the Registrant’s corporate strategy. While not the
focus of the presentation, the Registrant also provided updated earnings guidance at the Conference. The slide presentation reviewed by the
Registrant in the Conference follows as Annex A to this Item 9. In his spoken remarks at the Conference, Mr. Weeden reported that, as a result
of higher levels of prepayments in certain investment and loan portfolios and weak loan demand, management expects: (i) the Registrant’s net
interest margin to decline to approximately 3.70% for the second half of 2003 and (ii) the Registrant’s earnings per share to be approximately
$2.10 for the full fiscal year 2003.

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

KEYCORP

(Registrant)

Date: September 11, 2003 /s/ Daniel R. Stolzer

By: Daniel R. Stolzer
Vice President



PRIVAT E S ECURIT IE S LI TI GATI ON REFORM ACT OF 1995 F ORWARD -LOOKI NG STAT E ME NT DI SCL OSURE T he presentation and di scussio n, including related ques tions and answer s, and pr esentati on materials , contain f orwar d -looking s tatements about issues li ke ant icipated thir d quarter an d full -year 2003 earnin gs, anti ci pated level of net l oan char ge -offs and nonper for ming assets and anticipated im provement in prof itabilit y and competiti ven ess . For war d- looking s tatements by their nature are subject to assumptions , r isks and uncert ai nties . Act ual results could dif fer m at er ially f rom th ose contained i n or im plied by such for ward- looking s tatements for a variety of factor s inclu ding: changes in inter es t r at es; cont inued weakness in the economy , which could mater ially imp act cr ed it quality trends and the abilit y to generate loans ; f ai lure of the capi tal markets to f unction cons is tent with cus tomar y levels ; delay in or inability to execu te str ategic initiati vesdes igned to gr ow revenues and/or manage ex pen ses ; consummation of s ignifi cant busi ness combination sor dives titures ; new legal obl igations or r estr ictions or u nfavorabl er esol ution of litigati on; fur ther di sr uption in the econ omy or the general bus inessclim at eas a result of terro ris t activities or militar y
acti ons; and ch ang es in accountin g, tax or r egulatory practiceso r requi rements . 1



Reshaping Key: A Di ffer en t Co mpany Ex it Auto L ease E st. Runo ff P ortf olio 200 1 2002 2003 Henr y Mey er El ected Chair man Built L oan Loss Reserve Hir ed Tom Bu nn Corpor at eBankin g Co mpleted PE G $250 mi ll. savings Hired New CFO Jeff Weeden Uni on Bank shar es Acquis ition Integr at ed I nves tment & Comm er cial Banking T .D. Leas ing Por tfol io Acquis ition F ocused on product Hi gher credit risk tolerance Unf ocused expense culture I ncons istent financial measures Focused on deepening relati onsh ips Re -es tablished conservative credi t culture P EG expense culture E conomic P rofi t Added (E PA) NewBr idge Acquis ition Conn ing Acquis ition 2



Strategic P rior ities Prof itably g row revenue F ocuson relationship bus inesses Incr ease depos its Impr ove cross - sell I mprov ecr edit quality Maint ai n expense disciplin eI mpr ove shar eho lder value ( EPA) 3



Net Income by L ine of Bus inessConsumer Banki ng 0.48 Corpo rate & In vestm ent Banki ng 0.45 I nvestm en t Management S ervices 0.07 Corpor ate & Inv es tment Banki ng 45% Consumer Banki ng 48% I nves tment Managem ent Servi ces Net In com e - 2Q03 Retail Ban king Sm al l Busin ess Co nsum er Finance Corpo rate Ban king KeyBank Real E s tate Capi tal Key Equi pment Fi nan ce 7% 4



1997 Key Communi ty 0.48 Other 0.52 Depos it gr owth Incr ease cross - sell New client acqui sit ion Adding n ew KeyCenter sand RMsConsumer Finance: repos iti on and impr ove cross -sell Bus inessBanking: focus on bus iness development Bus iness I nitiati vesConsumer Banking Bus inessS cal e 903 KeyCent er s - 2,200 AT Ms On -line Clients : 666,000 ( 35% P enetration) Small Bu siness: 10th lar ges t in loan balancesRetail Banking S mall Bus iness Consumer Fi nance5



Progr ess on Revenue Init iativesConsumer Banki ng New DDA acco unts opened up 34% YTD Sm all Busi ness depos it balancesup 1 8%YT D Hired 14 0 new RMs (60 S mall Bus iness / 80 Retail) Opening 15 KeyCenter s in 2003 / 15 - 20 in 2004 Ap pointed Retail national sales manager 6



Retail S ervices per Household Retail - Focus on Cross- sell 19 99 2000 2001 2002 1Q03 2Q03 Eas t 2.59 2.64 2 .81 2.86 2.92 2.97 2.59 2.63 2.81 2.86 2.94 2.97 7



Revenue Gr owth Align com mercial & i nvestm en t banking "Lead wit h Leas ing" Deposi t Growth Cr oss -sell lo an sand depos its Focus on client specifi c segments Im prove asset qu al ity Maximize Key -led transact ions # 5 Equ ipment L eas ing # 5 Co mmercial Real Es tate L ender Corpor ate & Inv es tment Banki ng Business Initi at ivesBus inessS cale 199 7 Finance 0.45 Oth er 0.55 Corp orate Banking KeyBank R/E Capital K ey E quipm ent Finance 8



Progr ess on Revenue Init iativesCor porate and I nvestm ent Ban king Key repr esented Of ficeMax in sal et o Boise Cascade "Lead wit h Leas ing" cam paign generated $700 million in new bus iness oppor tuniti es YT D Redu ced cr ed it -only clients s ince1 2/01 Acquir ed TD L ease Por tfol io: $382 m illion 9



Com mercial Por tfo lio - Utilization Rate * E xcludes Real E st at e, L easi ng and Commercial Run -off p ortf olios 1Q00 2Q00 3Q0 0 4Q00 1Q01 2Q0 1 3Q01 4Q01 1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 Out standin g 0.473 0.459 0.465 0.461 0 .459 0.443 0.4 4 0.42 0.425 0 .452 0.44 0.41 1 0.388 0.402 10



Inves tment Managem ent Servi ces Busi ness Scale Manag ed & Non -Managed Assets : $125 Bi ll. Busi ness Init iatives Victory Capital L everage external di str ibutio n Co ntinue to penetr ate the fr anchi se Fi ll out pr oduct menu - NewBr idge MFG Rationalize cos t str ucture Al ign teams ar ound hi gh net wort h cl ients 1997 Capital Par tners 0.07 Other 0.93 Victor y Cap ital Mgmt McDonald Fin ancial Group ( MF G) 11



Progr ess on Revenue Init iatives I nves tment Managem ent Servi ces Acquir ed NewBr idge in 7/03 : $1.8 bill ion AUM AUM grew by $2.5 billion in 2Q03 Appoi nted national sales l eader for Victory L icensed 1 78 RMs to sell inves tment pr oducts 12



Financial Review



Financial Objectives Incr ease shar eholder r eturns L ong Ter m Tar getsROE : 16 - 18% E PS G rowth: 7 - 8% Contin ueexp ense discipline I mprove asset quality Maintain s tron g capi tal pos ition 14



Net Interes t Margin ( TE ) 1Q0 0 2Q00 3Q00 4Q0 0 1Q01 2Q01 3Q0 1 4Q01 1Q02 2Q0 2 3Q02 4Q02 1Q03 2Q03 KE Y 0.0368 0.0368 0.0368 0.037 1 0.0363 0.03 77 0.0385 0.03 98 0.0393 0.0 398 0.0399 0.0 398 0.0386 0. 0385 Peer Median S& P Regional & D ivers ified Bank I ndices0.04 07 0.0406 0.0 415 0.042 0.04 12 0.0394 0.0 388 0.0381 15



Exit P ortf olios Commer ci al $1.4 $1.3 $1.1 $1.0 $0.8 $0. 7 $0.6 $0.5 $ 0 .4 (109) % Aut o 3.9 3.5 3.0 2 .5 2.0 1.7 1.4 1.1 0.9 (8 6) Commer ci al 38.4 38.1 37 .7 37.1 37.1 36 .5 36.4 36.5 3 6.5 -- Con sumer 23.3 23.3 22 .0 22.9 24.0 2 4.6 24.3 24.7 25.2 10% 2Q01 3Q01 4Q01 1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 Consumer Loans 23.2 23.3 22 22.9 24 24 .6 24.3 24.7 2 5.2 Commercial L oans 38.4 38.1 37. 7 37.1 37.1 36 .5 36.4 36.5 36 .5 Auto Runof f 3.9 3.5 3 2.5 2 1.7 1.4 1.1 0.9 C&I Run off 1 .4 1.3 1.1 0.9 0 .8 0.7 0.6 0.6 0.4 Tot al 67 66.2 63.8 63.5 63.9 63.5 62.7 62.8 63 Aver age Loans in bil lions % change * 2Q03 vs. 1 Q03 * Annualized 16



in billio nsAver age Cor e Deposit Growth 2Q01 3Q01 4Q01 1 Q02 2Q02 3Q02 4 Q02 1Q03 2Q03 d da 8.2 8.3 8.8 8.6 8.7 9.2 9.9 9.8 10.1 CD's 14.5 13.7 13.7 13.4 13.1 12.7 12.2 11.8 11.4 S av ings 2 1.9 1.9 1.9 2 2 2 2 2.1 Now & Mm da 12.9 13.1 13 13.4 13.2 13.3 15.1 16.8 17. 7 Total 3 7.6 37 37.4 37 .3 37 37.2 39 .2 40.4 41.3 Now /MMDA $12.9 $13.1 $13.0 $ 13.4 $13.2 $1 3.3 $15.1 $16 .8 $17.7 24% Savings 2.0 1.9 1.9 1.9 2.0 2. 0 2.0 2.0 2.1 8 CD's 14.5 13.7 1 3.7 13.4 13.1 12.7 12.2 11.8 11.4 (12) DDA 8.2 8.3 8.8 8.6 8.7 9.2 9.9 9.8 10.1 1 1 TOT AL $ 37.6 $37.0 $37 .4 $37.3 $37.0 $37.2 $39.2 $ 40.4 $41.3 9% * Annuali zed % change * 2Q03 vs . 1Q03 17



Net Char ge- Offs to Aver ag eL oans 1Q00 2Q00 3Q0 0 4Q00 1Q01 2Q0 1 3Q01 4Q01 1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 KE Y 0.0084 0 .0042 0.0063 0 .0064 0.0066 0.0102 0.0104 0.0137 0.0132 0.0127 0.011 6 0.0118 0.010 4 0.009 Peer Median S &P Regional & Divers ifi ed Bank I ndices0 .0062 0.0067 0.0064 0.0077 0.0062 0.0057 0.0057 0.006 18



Allowance to To tal Loans 1Q00 2Q00 3Q00 4Q00 1Q01 2Q01 3Q01 4Q01 1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 KEY 0.015 3 0.0149 0.01 51 0.015 0.01 49 0.0185 0.01 82 0.0265 0.0 251 0.0241 0.0 237 0.0232 0. 0227 0.0222 P eer Med ian S&P Regio nal & Diver sif ied Ban k Indices 0.0146 0.0 148 0.0148 0.0 146 0.0146 0. 0146 0.0148 0 .0147 19



NPAs to Loans and OREO 4Q99 1Q00 2Q00 3Q00 4Q00 1Q01 2Q01 3Q01 4Q01 1 Q02 2Q02 3Q02 4 Q02 1Q03 2Q03 KE Y 0.0074 0.0078 0.008 8 0.0093 0.01 0.011 0.0123 0 .0141 0.0149 0.0158 0.0156 0.0161 0.015 9 0.0154 0.014 2 Peer Median S& P Regional & Div er si fied Bank Indi ces 0.0096 0.0096 0.0099 0.01 0.0096 0 .0085 0.0087 0.0081 20



Tangible E quity to Tangi ble Assets 1Q00 2Q00 3Q00 4Q00 1Q01 2Q01 3Q01 4Q01 1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 KE Y 0.0616 0.0 612 0.061 0.0 612 0.0629 0.0 625 0.0651 0. 0629 0.0657 0 .0669 0.0671 0.0673 0.0671 0.069 Peer Median S &P Regional & Divers ified Bank I ndices0.0 68 0.0629 0.06 64 0.068 0.06 59 0.0656 0.06 53 0.0656 21



Stron g Dividend Record .56 .64 .72 .76 .8 4 .94 1.04 1.12 1.20 1.18 199 3 1994 1995 1 996 1997 199 8 1999 2000 2 001 2002 200 3T 1.22 22



Thinki ng Li ke An Owner T otal ins ider own er shi p: 7% 77% of employees own Key sh ar es69% of em ployeeshave s tock opti onsS tock ownership g uidelines CE O: 6 x salary CE O direct r eports : 4 x salary E xecutive Council: 2 x salar y 23



Summar y New management team focused on im proving perfor mance: Pr ofitably grow r ev enu eF ocuso n relationship b usinesses In cr ease depos its Impr ove asset qualit y Manage expensesAli gnment of management and shareholder i nteres tsS trong dividend r ecor d 24



Appendix



Retail Bankin g Mar kets90 3 KeyCent er s2 ,200 ATMs 1 -800- KEY- 2-YOU Key .co m 12 State F ootpr int 2.2 Milli on Clients 6,100+ E mplo yees $1.3+ Bi llion Revenues A- 1



Money Market 1 8.3 19.7 21.8 22.2 23.3 21.3 20.0 19.5 20.7 19.3 18.3 19. 1 19.3 Fix ed Income 14.3 1 3.1 13.2 13.0 1 3.7 15.3 15.7 17.3 17.5 16.3 16.1 16.3 17.1 Equit y 37.9 39.6 3 7.7 35.5 36.6 32.8 35.6 36.1 32.4 26.8 27.2 25.4 26.9 12/ 31/1998 12 /1/1999 12 /1/2000 1Q01 2Q01 3Q01 4Q01 1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 Equit y 37.867 39.5 67 37.746 35. 5 36.6 32.8 35 .6 36.1 32.4 26 .8 27.2 25.4 2 6.9 Fixed I ncome 14.269 13 .136 13.237 1 3 13.7 15.3 15 .7 17.3 17.5 16 .3 16.1 16.3 1 7.1 Money Mar ket 18.345 19.6 91 21.782 22 .2 23.3 21.3 20 19.5 20.7 19. 3 18.3 19.1 19 .3 Total 70.481 72.394 72.765 70.7 7 3.6 69.4 71.2 7 2.9 70.7 62.5 61.7 60.8 63.3 Assets Under Managem ent $ in bil lions A -2



Com mercial Por tfo lio - Geo graphy Gr eat L akes0 .43 Rocky Mo untain 0.11 Nor thwes t 0.28 Nor theast 0. 19 North eas t 19% Rock y Mou ntain 11% Northwes t 28% Great L ak es 42% A -3



2003 Outlook Chall en ging revenue envir onment Net i nteres t margin pressur e Flat to ver y modes t loan gr owth Im proving cl imate for fee -based bus inesses Continued f ocu son expenses Asset Quality - stable to impro ving A -4


